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Abstract
This article examines the stock market reaction to announcements of cash dividend increases and bonus issues (stock dividends) in the emerging stock market of Cyprus. Both
events elicit significantly positive abnormal returns, in line with evidence from developed stock markets. This study contends that special characteristics of the Cyprus stock market
delimit applicability of most traditional explanations for cash and stock dividends in favor of an information-signaling explanation. The empirical results are generally inconsistent
with these contentions.

Keywords: cash dividends; emerging markets; stock dividends

JEL Classification: G34

Suggested Citation

Show Contact Information

39 References

1. J Aharony , Swary I
Quarterly dividend and earnings announcements and stockholders' returns: An empirical analysis
Journal of Finance , volume 35 , p. 1 - 12 Posted: 1980

Crossref (https://doi.org/10.1111/j.1540-6261.1980.tb03466.x)

2. J Angel
Tick size, share prices, and stock splits
Journal of Finance , volume 52 , p. 655 - 681 Posted: 1998

Crossref (https://doi.org/10.1111/j.1540-6261.1997.tb04817.x)

3. J Angel , R Brooks , P Mathew
When-issued shares, small traders, and the variance of returns around stock splits. Working paper Posted: 1997-10

Crossref (https://doi.org/10.1111/j.1475-6803.2004.00094.x)

4. P Asquith , P Healy , K Palepu
Earnings and stock splits
The Accounting Review , volume 64 , p. 387 - 403 Posted: 1989





Download This Paper (Delivery.cfm/SSRN_ID2627623_code2297020.pdf?abstractid=2627623&mirid=1)

Open PDF in Browser (Delivery.cfm/SSRN_ID2627623_code2297020.pdf?abstractid=2627623&mirid=1&type=2)

We use cookies that are necessary to make our site work. We may also use additional cookies to analyze,
improve, and personalize our content and your digital experience. For more information, see our Cookie
Policy (https://www.elsevier.com/legal/cookienotice)

Cookie Settings Accept all cookies

https://www.ssrn.com/
https://papers.ssrn.com/sol3/ShoppingCart.cfm
https://www.ssrn.com/index.cfm/en/subscribe/
https://hq.ssrn.com/submissions/CreateNewAbstract.cfm
https://papers.ssrn.com/sol3/DisplayJournalBrowse.cfm
https://blog.ssrn.com/
https://www.ssrn.com/index.cfm/en/contactus/
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID2627623_code2297020.pdf?abstractid=2627623&mirid=1
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID2627623_code2297020.pdf?abstractid=2627623&mirid=1&type=2
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=40547
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=33458
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=33465
https://doi.org/10.1111/j.1540-6261.1980.tb03466.x
https://doi.org/10.1111/j.1540-6261.1997.tb04817.x
https://doi.org/10.1111/j.1475-6803.2004.00094.x
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID2627623_code2297020.pdf?abstractid=2627623&mirid=1
https://papers.ssrn.com/sol3/Delivery.cfm/SSRN_ID2627623_code2297020.pdf?abstractid=2627623&mirid=1&type=2
https://www.elsevier.com/legal/cookienotice


SSRN Quick Links

SSRN Rankings

About SSRN

 (https://www.facebook.com/SSRNcommunity/)
 (https://www.linkedin.com/company/493409?

trk=tyah&trkInfo=clickedVertical%3Acompany%2CentityType%3AentityHistoryName%2CclickedEntityId%3Acompany_493409%2Cidx%3
 (https://twitter.com/SSRN)

Load more

0 Citations

Fetch Citations

Do you have negative results from your research you’d like to share?

3  Citations

39  References

Related eJournals

View more 

Submit Negative Results (https://www.ssrn.com/index.cfm/en/Negative-Results/)

Paper statistics

DOWNLOADS 625

ABSTRACT VIEWS 4,329

RANK 79,649

PlumX Metrics

(https://plu.mx/ssrn/a/?
ssrn_id=2627623)

Corporate Finance: Capital Structure & Payout Policies eJournal (https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=1508969)

 Follow 

Emerging Markets: Finance eJournal (https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=1492283)

 Follow 



Feedback 

Submit a Paper  (https://hq.ssrn.com/submissions/CreateNewAbstract.cfm)













https://www.facebook.com/SSRNcommunity/
https://www.linkedin.com/company/493409?trk=tyah&trkInfo=clickedVertical%3Acompany%2CentityType%3AentityHistoryName%2CclickedEntityId%3Acompany_493409%2Cidx%3A0
https://twitter.com/SSRN
https://www.ssrn.com/index.cfm/en/Negative-Results/
https://plu.mx/ssrn/a/?ssrn_id=2627623
https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=1508969
javascript:void(0);
https://papers.ssrn.com/sol3/JELJOUR_Results.cfm?form_name=journalBrowse&journal_id=1492283
javascript:void(0);
https://hq.ssrn.com/submissions/CreateNewAbstract.cfm


(http://www.elsevier.com/)

(http://www.relx.com/)

 (https://papers.ssrn.com/sol3/updateInformationLog.cfm?process=true)

Copyright (https://www.ssrn.com/index.cfm/en/dmca-notice-policy/)  Terms and Conditions (https://www.ssrn.com/index.cfm/en/terms-of-use/)
Privacy Policy (https://www.elsevier.com/legal/privacy-policy)

All content on this site: Copyright © 2023 Elsevier Inc., its licensors, and contributors. All rights are reserved, including those for text and data mining, AI training, and
similar technologies. For all open access content, the Creative Commons licensing terms apply.

We use cookies to help provide and enhance our service and tailor content.

To learn more, visit Cookie Settings. 

http://www.elsevier.com/
http://www.relx.com/
https://papers.ssrn.com/sol3/updateInformationLog.cfm?process=true
https://www.ssrn.com/index.cfm/en/dmca-notice-policy/
https://www.ssrn.com/index.cfm/en/terms-of-use/
https://www.elsevier.com/legal/privacy-policy

